Courtland Partners, Ltd.
Employees' Retirement System of the State of Hawaii

All data as of 6/30/2013

Vintage Commitment
Real Estate Partnership Year Commitment Drawn Distributions Net Asset Value
Almanac VI 2012 $ 20,000,000 $ 4,778,213 § 194901 $ 4,979,281
Angelo, Gordon Core Plus Realty Fund 11 2006 $ 50,000,000 $ 47250,000 $ 36,739,182  $ 22,347 252
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ 12,673,586 $ 781,843 $ 13,010,620
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 6,285,684 § 3,574,640 $ 2,903,186
Blackstone VII 2012 $ 20,000,000 $ 8,828,688 $ 599,977 $ 10,284,810
CBRE Strategic Partners V 2008  $ 50,000,000 $ 50,000,000 $ 54,625,752 $ 17,802,325
CBRE Strategic Partners VI 2012 $ 20,000,000 $ 9,897,408 $ 52,944 $ 10,100,453
Fortress Japan 11 2012 $ 20,000,000 $ 13,050,352 § 7,754,393 § 5,948,221
LaSalle Income and Growth V 2008  $ 50,000,000 $ 45725851 § 22,739,062 $ 36,394,448
Lone Star VII 2011 $ 25,000,000 $ 22,485,828 § 20,046,420 $ 15,295,686
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 9,948,721 § 4,288,625 $ 7,215,950
Mesa West Real Estate Income Fund 11 2010 $ 20,000,000 $ 16,730,563 § 7,865,646 $ 16,866,467
Mesa West Real Estate Income Fund I11 2013 $ 20,000,000 $ - $ - $ -
Oaktree PPIP 2010  $ 20,000,000 $ 9,033,979 $ 11,479,522  $ 424,423
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ 7,697,453 § 1,121,692 § 6,769,111

Total Portfolio Net IRR: 7.3%
Total Portfolio Multiple: 1.40x




